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Tue latest evidence of business conditions suggests that the 
‘marked expansion of activity in recent months has been 
maintained. It is gradually becoming more certain that 
recovery will continue after the summer holidays. The 
strong seasonal improvement in business conditions last 
month was fairly well spread both geographically and 
between the various branches of activity. Of 104 trades 
listed in the Ministry of Labour Gazette, only 12 regis- 
tered a slight increase in unemployment between April and 
May. The total number of insured persons aged 16 to 64 
employed in Great Britain at the end of May, at 10,831,000, 
showed an increase of 119,000 over the previous month 
and one of 472,000 over May, 1935. (Since Septem- 
ber, 1932, when employment reached its lowest level, 
1,687,000 insured persons have found work.) Again, our 
index of business activity, shown in the chart on this page, 
remained last month at the high level reached in April. 
‘At home, the forces working for recovery, stimulated by 
the re-armament programme, have by no means exhausted 
' themselves. The trend of industria] profits is still upwards, 
-and although 


a costs are gradu- 


Bally 


: 


: 


rising, 
there are no in- 
dications that 

fit margins 

SS likely to be 

seriously re- 

duced in the 

near future. 

Further, the 

authorities 

have promised 

the continua- 

tion of a liberal 

monetary 

policy. The 

Importance of 

this is revealed 

by the increase 

in the demand 

for bank accommodation, the advances of the clearing 


| banks (excluding the District Bank) having risen from 
| £772.4 millions in May, 1935, to £840.5 millions in the 
past month. But even if the clearing banks were forced 


to continue their gradual liquidation of investments—these 
declined from {619.9 millions to {610.0 millions during the 
past year—a moderate rise in interest rates would scarcely 
armrest the expansion of business activity. 

The international background is slightly less unfavour- 
able than in recent months. Anxiety concerning the out- 
break of a European war in the near future has been 
allayed, and the relaxation of tension has resulted in an 
improvement of business confidence. Again, the decline 
in the prices of primary products, which began last March, 
appears to have been arrested. The future of the franc 
and of the currencies of the other members of the gold bloc, 
however, is still a matter of great uncertainty. The general 
confidence in the continuance of recovery in this country 
I$ Tevealed in the stronger tendency of the prices of indus- 
trial securities. 

_In the circumstances it is natural that there should be 
signs appearing of factors limiting the expansion of those 
Industries which have made most headway. This is illus- 
trated in the current difficulties of certain branches of 
the iron and steel and engineering industries to meet 
demand. Thus, home production of steel and machinery 
has had to be supplemented by substantially increased 

rts. For the same reason, the volume of exports of 
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the products of these industries in recent months was 
smaller than a year ago. Yet there are no indications 
that British consumption of iron and steel and machinery 
has reached a peak. The improvement in shipbuilding, 
for example, is likely to gather momentum, and the erec- 
tion of factories and workshops and the manufacture of 
automobiles is still increasing. Building activity is as high 
as ever, and the value of new plans passed last month 
exceeded those approved a year ago. If demand for hous- 
ing accommodation should fall off, not all dwelling-houses 
for which plans have been approved will be constructed; 
but at the present moment there are no signs of a rapid 
decline in demand in the near future. 

In contrast to the high level of activity in the majority 
of the capital equipment industries, a number of important 
consumers’ goods trades, as well as the coal mining in- 
dustry, which depended largely on foreign markets before 
the depression are still working considerably below capa- 
city. With the exception of coal mining, the majority of 
those industries have registered some improvement in recent 
weeks. But it 
is very probable 
that the coal 
and cotton in- 
dustries, for 
example, will 
not be able to 
work at capa- 
city in the fore- 
seeable future. 
The cotton in- 
dustry has 
gained a little 
ground in 
recent weeks as 
a result of the 
increase in the 
price of raw 
cotton, while 
the sagging ten- 
dency of wool 
prices was partly responsible for a slight deterioration in 
the British wool textile industry. The jute industry 
remains very depressed; Indian competition in the home 
market has been accentuated and exports have tended to 
decline. In contrast, activity in those consumers’ goods 
trades which depend largely on the home market has 
tended to expand with the increase in purchasing power. 

The trend of activity in overseas countries remains very 
uneven. Following a setback in the first quarter of this 
year, business in the United States is again going ahead 
fairly rapidly. It is noteworthy that recovery in the United 
States is gradually embracing an increasing number of 
industries, but the capital equipment trades, though 
expanding, have still a long way to go before reaching pre- 
depression levels. Business activity in Scandinavia and in 
Central European countries has been well maintained. But 
reports from Holland and Switzerland are not very en- 
couraging. The improvement in France which began last 
autumn appears to have been arrested in April, and the 
epidemic of strikes in that country and in Belgium have 
recently caused a setback. The news from the Dominions 
and from the principal South American countries continues 
fairly good. In Russia and in Japan industrial production 
is well above the level of a year ago, and even in-China 
there are some indications of gradual recovery. _ 

The volume of world trade is slowly expanding, the 
League of Nations’ index rising from 77.1 (1929 = 100) 
to 79.4 between the first quarters of 1935 and 1936. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, 
the period to the middle of June. In the remainder they relate to 
the month of May. 

COAL 

There was little change in the position of the coal-mining 
industry during May. Output was below the level of May, 1935, 
although unemployment was rather less severe than it was twelve 
months earlier. Exports showed no improvement last month, 
and business with France has since been rendered difficult by the 
port strikes in that country. In recent weeks industrial fuels 
have been in steady demand on the home market, deliveries 
against existing contracts being heavy and prices firm. Unseason- 
able weather has kept the demand for house-coal above normal 
for this time of year, but business is showing a steady decline. 
Coke remains in firm request for industrial purposes. Meanwhile, 
the coal selling schemes were discussed in the House of Commons 
last Wednesday and will come into force on August ist. 

IRON AND STEEL 

The output of steel ingots and castings registered a slight de- 
cline between April and May, but production of pig iron con- 
tinued to expand; there is still, however, a marked shortage of 
pig iron and, despite heavier imports of semi-finished materials 
in recent months, a satisfactory balance between supplies and 
requirements has yet to be achieved. Since last autumn the 
increasing pressure of home demand has been satisfied, in part, 
at the expense of export orders. Reports last month, however, 
showed an appreciable expansion, though the tonnage shipped 
was still below the level of May, 1935. As compared with a year 
ago there has been a sharp decline in exports of pig iron, plates 
and sheets (except tinplates) and wrought tubes, and an appreci- 
able increase in shipments of railway material. 


ENGINEERING 


The demand for the products of the engineering industry con- 
tinues to expand. The position of the industry is similar to that 
of the iron and steel industry in that it has been unable in recent 
months to meet the marked increase in home requirements. Con- 
sequently purchases abroad have tended to expand considerably, 
imports during the first five months of 1936 amounting to 41,129 
tons, compared with 30,306 tons during the corresponding period 
a year ago. For the same reason the improvement in exports 
of machinery has been arrested, the volume of shipments de- 
clining from 160,152 tons in January-May, 1935, to 159,084 tons 
during the corresponding period this year. Meanwhile agreement 
was reached on June 17th for a further increase in wages of 3s. 
a week in three instalments of 1s. each, to become effective at the 
end of June, September and December. Nearly 1,000,000 persons 
will benefit under the agreement. The pressure for higher wages is 
likely to continue. Most individual branches of the industry 
have made further headway in recent weeks, but there has been 
a slight decline in business in the marine engineering and agri- 
cultural machinery sections. 

ELECTRICAL ENGINEERING 

While the volume of home orders for heavy electrical 
machinery declined slightly between April and May, foreign 
business showed a further expansion. 


INDEX OF NEW ORDERS RECEIVED By HEAvy ELECTRICAL 
MANUFACTURING INDUSTRY* 


(1920 = 100) 

Period Home Export Total 
1928B—May —eeveercececeeee 68 108 79 
1929 Se ree 84 143 99 
1930 a 70 209 105 
1931 ‘Se 63 134 79 
1932 ae ViMghadhbeticeees 56 105 62 
1933 a 56 80 60 
1934 Sl ad a acai 47 112 67 
PRET 110 128 117 

JERS .ccceccccccccccccecs 109 124 115 
JUhY ncccccccccccccccccecs 101 123 109 
DIRE, . concsencesnnccnses 85 122 99 
September............... 71 135 93 
October ..... sainkebobesen 70 141 93 
November ............... 79 150 102 
December .............+. 89 141 106 
1936—January  ...........0005 90 149 110 
REET cnddnnecccessce 97 152 115 
EE isetechenosensenssses 107 151 122 
BEER cid ncvsccoversassnece 118 169 136 
BE! wbdscecnenconnccssoce 115 176 136 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 

The above index is a 12-month moving average of new orders received by 
the heavy plant section of the industry. It is based on the horse-power and 
not on the value of orders. 


MOTOR INDUSTRY 


Recent trends remained unchanged during April and May ; 
business on the home market continued to expand and exports 
remained above the level of a year ago. ie licences for 
private cars and goods vehicles during April amounted, respec- 
tively, to 28,303 amd 5,863, against 25,554 and 5,620 in the 
same month of 1935. Exports of cars, chassis and commercial 
vehicles last month totalled 6,992 units (valued at £809,343), 
compared with 5,702 units (to the value of £724,421) in May, 
1935. On the other hand, imports of private cars show a con- 
siderable fall over the year, the total for May being 859 (valued 
at £163,633), compared with 2,202 (valued at £331,192) a year 
ago. The outlook remains favourable. 


CHEMICALS 


Home chemical markets were fairly active during Ma: 
although business in pharmaceutical chemicals was stil] Tather 
restricted. Trade in industrial chemicals and wood distillatin. 
products was good on the whole. In the coal-tar products me 
tion numerous inquiries were received for the finer distillates 
but business was difficult owing to scarcity of supplies, Con. 
sumption of refined road tar was below the average on actene 
of the unseasonable weather. Exports in May were £48 * 
less than in May, 1935. May imports were valued at ee 
more than in May, 1935. 401 


ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


1929 171 1089 
1930 167 93-1 
1931 171 90-5 
1932 }Monthly average .............+- 181 87-5 
1933 199 87-4 
1934 227 98-6 
1935 260 106-4 
IBGE — May ....ccccccccccccccccccccscceseces 241 105-0 
JUS... ccccccccccocccccceccccccsocee 236 106-0 
BUR «wenden neccensccccentscnsessea 229 108-0 
MN insannsseseiSnovecsscsescsinns 227 109-0 
RMSE occcccccccsccccsccescocs 257 111-0 
REY iss cnnkvscsues scpouapecesen 281 111-0 
EE i cdes sceneuenwehnsbnnnn 298 109-0 
SEE kn snssvevvenssoxeepéuns 352 110-5 
MODS —FOMOBTY 2... cccccccccccccoccccesece 312 111-0 
ED ccncnaeedsesessedstadenves 322 113-0 
I a cei sinicnsiccheeaammnbeniuls 295 113-0 
EEL cnpecssrennwsvevecocsvecssases 283 112-0 
BERY ..cvcccesccesccsccccocossccescces 292 115-0 


* Prepared by the Economic and Statistical Department of the Britin 
Electrical and Allied Manufacturers’ Association. 
+ Corrected for seasonal fluctuations, for the tnucrease in electrification 
(trend), and for connections to the “ grid.” 
COTTON 
Home demand in May was slightly better than in the previous 
month, but exports were barely maintained. Employment 
showed an improvement on the month and was considerably 
better than in May, 1935, the expansion being common to all 
branches. The slackening of activity in the spinning section 
last month was of less than normal seasonal dimensions and the 
percentage of spindles in full production remained unchanged 
at 79. Consumption of raw cotton was substantially in excess 
of last year’s corresponding figure. Allowing for the difference 
in the number of working days, exports of yarns and piece-goods 
registered a slight decline between April and May and were 
again smaller than in May, 1935. An important factor is the 
falling off of shipments to India. The report of the Indian 
Tariff Board has not yet been published and much uncertainty 
exists regarding India’s import duties. On the other hand, some 
benefit has accrued to Lancashire in consequence of the recent 
change in Australian tariffs. 
WOOL 
Available data suggest that the woollen and worsted industry 
suffered a further slight contraction of activity in May, partly 
owing to the sagging tendency of raw wool prices. But business 
remained substantially better than a year earlier. Exports of tops 
and yarns and of woollen and worsted tissues were about main- 
tained at the April level, and were well in excess of the correspond- 
ing figure for 1935. In recent weeks there has been a better 
demand for woollen than for worsted manufactures. Manufac- 
turers are anticipating a good autumn season. Meanwhile, the 
decline of raw wool supplies in exporting countries is reflected in 
the import figures, which fell last month to below the 1935 level. 
JUTE 
The depression in the industry continues unabated and the em- 
ployment position further deteriorated last month. Owing to 
the absence of orders, spinners and manufacturers have had to 
curtail production. Meanwhile, competition of jute goods from 
India remains severe, while exports of British jute manufac- 
tures continue to fall short of the 1935 level. 
RAYON 
An appreciable improvement has been apparent in certain 
sections during the past few weeks and there is now more business 
in warp yarns—especially viscose. Yarn stocks are still considered 
to be heavy and short-time working remains fairly common. But 
the general outlook is now more promising and export business 
in fabrics—especially with Empire countries—has improved. 
LINEN 
Business in flax is confined to current needs, neither sellers nor 
buyers being keen to operate. The weather throughout Europe 
has been unfavourable for growing crops. As is usual at this 
time of year, yarns and cloth have been rather neglected, 
although demand for dress goods, damasks and cambrics has been 
well maintained. 
BOOTS AND SHOES 


Although short-time working remains common, some improve- 
snent in the position of the footwear trades was apparent last 
month. Exports in May were slightly above last year’s level. 
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POTTERY ~ 


A slight general improvement in the pottery industry in May 
jg reflected in an expansion of employment and in the total of 
wages paid. Conditions in Bristol and Derby are, however, sub- 
santially better than in North Staffordshire. 


AGRICULTURE 


All corn crops are backward, and need both rain and warmth. 
First early potatoes appear to be satisfactory, although backward, 
while main crop potatoes and root crops were sown under favour- 
able conditions. Hop bines are generally strong and healthy, but, 
owing to cold winds, growth has been retarded. The hay season 
will probably be late, with the crops lighter than usual. Grass 
was not plentiful during May, and both cattle and sheep made less 
than normal progress. Lambs have not done well, especially in 
hill districts. Milk yields were below the seasonal average. 


SHIPPING 


As foreshadowed a month ago, shipping freights suffered a 
further fall during May, the Economist index (1898-1913 = 100) 
standing at 88.8, against 89.9 in April and 83.7 in May, 1935. 
No improvement on the freight markets has been recorded in 
recent weeks and prospects remain unfavourable. 
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BUILDING 


A further seasonal expansion of building activity occurred last 
month, the improvement being common to all districts of the 
country, and especially marked in Wales. Unemployment was 
reduced in each of the principal occupations. The Economist 
index of building activity rose from 2354 in April to 237} in 
May, against 221 in the same month of 1935. Meanwhile the 
value of building plans approved by 146 local authorities ad- 
vanced during May and was 8 per cent. in excess of last year’s 
corresponding figure. Plans approved for dwelling-houses showed 
a slight rise over the year—after being below the 1935 level in 
earlier months this year—but it must be remembered that these 
plans would not necessarily be put into force should the demand 
for housing accommodation fall off. Plans approved last month 
for factories and workshops showed an increase of well over 
100 per cent. on the year, which suggests that any slackening 
in residential building would be—at any rate partially—offset by 
increased construction for other purposes. 


RETAIL TRADE 


Although the official statistics are not available as we go to 
press, preliminary information suggests that the advance over 
last year was well maintained during May. There is reason to 
suppose that the leeway in purchases of apparel, due to unseason- 
able weather in April, has now been made good. 
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HOME TRADE STATISTICS—MAY, 1936 























Compared Compared 
Apr., May, with Apr., May, with 

UNEMPLOYMENT— 1936 1936 May, ’35 1936 1936 May, ’35 
(State Insurance %) ........-.eeeeeees 13-8 13-0 — 2:5 FINANCIAL DATA— 

PRODUCTION— Bank of England Notes (Mill. £’s)* 418 422 + 31 
Coal (million toms)* ............se000s 4-2 45 + 0-2 Bank Deposits lew . aa) ae + 152 
Tron (thous. 4, )  ssecseeseeseeeeees 629-8 661-0 + 102-1 Bank Advances a ae ae 838 839 + 69 
Steel ( ,, on DY Sgquidinerineoweenee 984-2 963-0 + 109-7 Banks’ Cash Ratio (*) (%)*_ ...... 10-6 10:0 — 1-2 

FOREIGN TRADE— Bank Clearings : 

Imports (million £’s) ...... 66-7 69-2 + 4:7 London (Million £’s)* ......... 699 742 + 39 
Re-exports Dae ae J vadecs 5-9 5:6 — Manchester ( ., 4, )® eocecseee 9-4 10-1 + 0.9 
British Exports ( ,, 45) seeeee 33-4 36:4 + 1:2 Three Months’ Bank Drafts (Dis- 

TRANSPORT— count Rate 9)* — ......cccccccscoee yy ne 
Railway Receipts (thous. {’s)* 2,935 2,929 + 127 Day-to-Day Loans (%)* ...........+ } i we 
Shipping Freights (av. level!) ...... 77°35 76:3 + 4:4 (*) 1913 = 100. (2) Economist Index No., 1927 = 100, 

COMMODITY PRICES (av. level) 70-9 69-8 + 17  (% Bankers’ Magazine Index No. of 365 securities; December, 

TRADE DISPUTES (thous. working 141 163 a5 1921 = 100. (*) Cash in hand and at Bank of England as % of 
BNE LORE) ccccescccccccccccccscctescescnces + total current, deposit, and other accounts. 

SECURITY VALUES (av. level?) 130-1 129-1 + 3:3 * Average weekly figures. 

INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1924 = 100 
f 
Capen Transport - > Consumption of Foreign Trade Bank Clearings Complete Index 
8 & eee EEE —————E EEE 
E § 3% 3 3 3 £ q 3 
Period > gD % si | 3 3 <3 = wee 
1a] 2 )ab lista] 2) ia] 2] eh} egal aaa] € | 2 ge 
3 2] 5 8 
i fda | ae} 2 | a || & | | eee] 2F | eee] e |g |e 
a $ a = 8= | wa “32 13 5 
S = = = “ = 
; 
Js 84) 80} 945 

1932 Daily 938 64 180} 116 126 69 88 96 654 95 106 974 

1993] Average 101 et 187 118 162 81 944 | 106 68 964 111 99 101 

1934 106: 75 199 119) 194 108 924 114 74 994 117 108 1094 

1985 L 109 75 2084 122 2203 1154 94 114 80 101 122 112} 113} 

WS—May ...........0006 100 67 185} 119 157 71 90 104 65 93 110 89 984 98 

—_ eiatabdtoaes 101 65 186 117 i 77 98 106} 69 98 109 a 99 98 
i reseestiaiies 102 64 187 115} 164 80 108 119 644 97 11 98 100 99 
BID ccascnngaves 103 64 ist 117 167 864 110} 132 68 984 110 95 103 101 
September 104 70 189 116 173 93 103 1203 74 100 112 107 105 103 
October 104 75 190 117 174} 88} 92 103 73 98 114 104 io 104 
November ‘ 105 76 191 118 177 97 109} 71 97 112} 107 106 1054 

December ........ 1044 76 193 120} 178 1144 904 105 69 97 113} 106: 107 
105 68 195 119 178} | 117 95} 120 73 105 1203 113} 110 108 
034 74 1 120 183 ia 119 68 994 117 130 1084 1 
105 754 1 117} 186 112 & 109 72 101 118 119 109 109 
106 77 197 118 190 106 9% 113 71 97 117 108 108 1084 
106 754 198 117 191 104 934 110 704 964 114 924 107 108 
106 76 200 117 195 103 103 123 74} 98 116 954 108} 108 
106, 71 201 116 i 107 97 127} 73 99} 1154 96 1074 woah 
107 73 202 120 1 107 954 137 704 100 113 100} 110 108 
1074 77% 201 117 19 106 91 1193 82 1 114% 101 110} 109, 
107 80 1 119) 202 109} 85 113 78} 96 118 101 111 110 
107 78} 198 ust 205 103 81 994 76 97 116 130 110} Hot 
107 76 200 124 204 117 87 102 79 100 120} 112 1104 110 
107 724 203 120 206 117 90 96 75 95} 123 126 1103 110} 
107 73 ost 121 209 1104 86 1084 974 | 121 106 111 110 
eae 74 207 117 213 115 s| 102 79 99 118 1 tah 110 
1 75 207 1235 | 216 105§ | 85 120 81 100 120 109 112 111 
108 77 207 120 221 106 90 119 77 106 121 113 113 112 
| 108} 75 207 118 217 113 97 1153 84 101% 126 120 114 113 
BMT enstidviscsesee 10: 70 2084 1203 | 219 109 108 125 77 102 126 113 1123 | 113 
August... 109 71 209 121 222 1223 97 118 77 102} 123 111 113 113 
September ...... 110 74 210 124 2264 123} 90 124 83 104 124 109 115. 1133 
October ......... 110 81 211 122 228 120 914 119 83 994 121 1 116 115 
November ....... 110. 82 211} 123 233 118} 101 120 80 101 120 107 117 116} 
December ....... 110 78 213 1274 238 138 93 129 73 104 126 124 119 1173 
i— January vileteese 110 73 215 124 139 97 110% 734 994 | 123 1044 | 1154p] 117p 
ebruary......... 111 75 217} 124 2374 | 134} 934 114 79 100 123 104 116p | 117p 
March ..... 111 80r | 2187p | 124% | 236 132 96} 118} 80 100} 1244 108 117p | 116p 
SE chttnnsnnenie 112 82hr | 218p | 124 235 1447 | 104 128p 8043p | 99 125p | 1094p] 1197p] 117p 
i ienatnhaies 113 80p oe 12st 237 131% 106 1253p | 794p | 101 1255p | 109p| 1119p] 1189 
* For method of construction and earlier figures (1920-1935) see Supplement to the Economist of June 29, 1935, r Revised. p Provisional. 


¢t Annual indices represent average of monthly 


Not corrected for seasonal variations. 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 


Australia.—Although good general rains have improved agri- 
cultural prospects, some of the outer pastoral areas still need 
rain, states a cable from the National Bank of Australasia. It 
is anticipated that wheat crops will germinate late and that there 
will be some feed shortage. Meanwhile industry and trade show 
a seasonal recession, and the late autumn has-checked the sale 
of cold weather goods and luxury lines in country districts. 

South Africa.—There is no evidence of any setback to recovery 
in the Union. Railway earnings and revenue receipts continue to 
make a satisfactory showing, while mining remains prosperous. 
Farming conditions are favourable. A feature of recent months 
has been the phenomenal increase in building in Johannesburg, 
where there is now an acute shortage of skilled labour. Mean- 
while, foreign trade shows a substantial gain over last year. 
Imports totalled {6,272,000 in May and exports (including gold) 
£13,268,000, against {5,880,000 and {12,687,000 respectively in 
the same month of 1935. 

Canada.—Latest information suggests that business activity, 
which had recorded an expansion in April, was well maintained 
last month. Conditions are appreciably better than at this time 
last year. Employment continues to improve and foreign trade 
has been running well above the 1935 level. Money rates remain 
easy and wholesale prices have shown a sagging tendency. 

India.—The Calcutta jute market displayed an easier tendency 
towards the end of May in response to more favourable crop 
reports ; demand became more active at the lower level. The 
Bombay cotton market revived under American influence and 
prices rose. Trading in piece-goods was quiet at steady prices, 
while the yarn market also exhibited a quiet tone. The monsoon 
has advanced earlier than usual. 


EUROPE 


France.—The expansion of industrial activity which began last 
autumn was arrested in April; the official index of industrial pro- 
duction for April, at 101 (1913 = 100), was unchanged compared 
with March, but showed an increase of 8.6 per cent. over the 
corresponding month a year ago. The metal and building in- 
dustries gained some ground, but activity in the textile trades 
declined in April. More recently, the commercial life of France 
was seriously dislocated by strikes, while the concessions given 
to the workers by the new Government will increase costs of 
production appreciably. Until the necessary adjustments have 
been made in the relationship of prices, prospects are not very 
bright, especially as the Government apparently wish to stave off 
devaluation as long as possible. The uncertain outlook is revealed 
in a sharp decline of security prices in recent weeks. 


Germany.—The renewed expansion of business activity, which 
began in March, has since continued. The index of industrial 
production, calculated by the German Institute for Business 
Research, rose from 100 (1928 = 100) in March to 104.0 in April. 
A year ago the index stood at 94.7. Moreover, the decline in 
the output of consumption goods has been arrested, the index 
for April being 94.8 (1928 = 100), compared with 84.9 a year 
ago. A further improvement was noticeable in May, when the 
number unemployed declined from 1,762,800 to 1,491,000. The 
expansion of business activity is reflected in a rise of quotations 
for industrial securities. Wholesale commodity prices and the index 
of the cost of living are scarcely changed on the month. The 
metal industries continue very active. The machine tool section 
of the engineering industry, for example, is working almost to 
capacity; exports of machinery, especially to the United Kingdom, 
have increased appreciably. The building industry is active, 
iargely on public orders. 


U.S.S.R.—Although little information is available concerning 
the trend of business activity in recent months, further progress 
appears to have been made since last year. The index of in- 
dustrial production for February (the latest available) is 351.9 
(1929 = 100), compared with 269.0 in the corresponding month 
a year ago. Progress continued most marked in the capital 
equipment industries, but the output of goods for current con- 
sumption appears to have been accelerated since the beginning 
of last year. Foreign trade returns for February show an increase 
in imports, but a decrease in exports, compared with the corre- 
sponding month last year. 


Norway.—Reports on financial and industrial developments 
during May indicate a favourable trend. Deposits with savings 
banks decreased somewhat, while deposits with joint stock banks 
showed a moderate increase. The index of industrial production 
for April was 115, against 109 a year ago and 118 for March, the 
fall from the preceding month being due to stoppage on account 
of a shortage of water. Foreign trade statistics indicate increased 
turnover during April. The number unemployed decreased by 
18 per cent. between April and May. There was some improve- 
ment in the freight markets, and unemployed tonnage was 
reduced during the month by about 95,000 tons dw. 


Greece.—Torrential rains and hail caused considerable damage 
to fruit and cereal crops. Export markets were hesitant. Foreign 
trade returns for April were higher than a year ago, but the un- 
favourable balance of trade showed an increase. Internal trade 
continued slack and wholesale prices declined. Foreign exchange 
reserves of the Bank of Greece declined in May; the Stock Ex- 
change was dull, with prices lower or at best unchanged. Public 
revenue receipts up to and including April were satisfactory. 


UNITED STATES OF AMERICA 


Following a setback in the first quarter of this year, business 
activity resumed its upward course in April and has since Made 
considerable headway. Thus the Annalist index of business 
activity rose from 92.7 in April to 94.3 in May, compared with 
79.3 in the corresponding month a year ago. Contrary to expecta. 
tions, there has been little evidence as yet of the usual seasonal 
decline in business activity during June. Industrial Production 
actually increased during the first fortnight of the current month 
Steel production is being kept at a high level owing to th 
advance of prices which comes into force on July rst, while 
automobile manufacturers are building up stocks in order tha 
they might have a ‘‘ breathing-space ’’ for switching over to the 
new season’s models. In general, recovery is gradually embracin 
a larger number of industries, but the capital equipment indys. 
tries, though expanding, have still a long way to go before reach. 
ing pre-depression levels. 


AMERICAN TRADE STATISTICS—MAY, 1936 


Com 
Apr., May = 
1936 1936 May 35 
EMPLOY MENT—(1923-25 = 100)t 84-9 ont + 2-64 
PRODUCTION— 
Bituminous coal (Thous. tons) ...... 30,350%  29,000* + 2910 
Pig-iron oo oo) ceveee 2,404 2,630 + 903 
Steel ss ‘a P< evenes 3,942 4,046 + 1,444 
Steel Corporation—shipments 
(Thous. tons) 980 984 + 385 
Building permits (Thous. $) ...... 83,903 82,320 + 32,998 
FOREIGN TRADE— 
Imports (Thous. §$) ............seeeeeees 202,437 +31,870) 
Exports (_,, pall Sdescosscccesecsesece 193,490 + 29,140) 
TRANSPORT— 
Weekly average of car loadings 
(THOUS. CATS) ccccccccccccccccsecceces 670 + 8 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 161-99 152-64 + 35.83 
Lowest quotations} ............66. 143-65 146-41 + 37-70 
Thous. shares sold during month— 
(Mew Vette) ..ccccccccsscccccsvcescceee 39,616 20,615 — 9,823 
Capital issues excl. refunding 
(Thous. §)...... ervcceccccccccccscoccece 176,672 111,571 + 29,807 
BANK DEBITS— 
New York (Million $) ............... 17,285 16,227* + 1,676 
Other cities ( 4, 4) seeeeeecccceese 17,497 16,998* + 1,395 


i 

RETAIL BUSINESS— 
Total sales, mail order houses§ 

(Thous. $) 70,365  76,187* + 17,653 

* Preliminary estimates made by Messrs Moody, subject to 

revision. + Federal Reserve Board Index of Factory Employment. 

t Closing prices. § Partly estimated. || Compared with Apr., 1935 


LATIN AMERICA 

It is now confirmed that the Argentine maize crop is large; 
but its quality has been adversely atlected by recent rains, which 
have also delayed harvesting. An outstanding feature of the 
past month has been a fairly sharp rise in grain prices in Buenos 
Aires, wheat, maize, and linseed all being quoted substantially 
above the maximum basic purchasing prices of the Grain Regu- 
lating Board. Mainly on account of the reduced value of grain 
shipments, total exports in January-April, 1936, were 10.2 per 
cent. smaller than in 1935. A large increase is shown in the 
volume of imports, although the aggregate value is fractionally 
lower. Brazilian coffee markets remain inactive, the regulations 
to be applied to the marketing of the 1936-37 coffee crop having 
not yet been made known. The outstanding consideration i 
Chile is the increased stringency in the exchange situation. The 
exportation of wheat and other products has been prohibited, 
and it has become virtually impossible to obtain the remittance 
of blocked sterling funds. Meanwhile, trade protests continue 
against the decision of the Exchange Control to prohibit the 
importation of luxury goods. 


THE FAR EAST 

There is no evidence of a recession of activity in Japan, and 
the country’s foreign trade continues co make headway. Imports 
totalled 251 million yen last month, against 243 millions in April 
and 215 millions in May, 1935; while exports amounted to 
228 million yen against 201 millions in April and 209 millions 
in May last year. Prices of cocoons rose sharply in recent weeks 
on a bullish estimate of the size of the crop. Silk firmed up, 
after a period of dullness, and the cotton yarn market was steady. 
Money rates remain easy and the Stock Exchange has had a quiet 
tone. Meanwhile, despite the recent political disorders, the slow 
progress of recovery continues in China, and the country’s balance 
of trade shows further improvement. Imports last month weft 
a shade lower at 85 million dollars, against 96 millions a yea 
earlier, but exports were maintained at 54 million dollars, against 
only 41 millions in May, 1935. 


STATISTICS 


In the following tables we give trade and other statistics for 
many countries of the world as possible, our endeavour being 10 
combine brevity with comprehensiveness. The greater number Of 
the figures are taken from the Monthly Statistical Bulletin of the 
League of Nations (published by George Allen and Unwin, Ltd.) 
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PRODUCTION (Thousands of Metric Tons) 
Ee ee ee nen une ae en eene aoe 
COAL LIGNITE 
z Period United : Czecho- Nether- 2 South | British . United | Czecho- Hun- 
Usiness oathly Average | King dom | Belgium | Jovakia| France | Germany| “j,,q, | Poland | U.S.S.R.| Canada Africa | India | J2P@2 States | slovakia | C*™™42y gary 
> Made i s f ™ : j e k & 
USINesg 24,337 1,903 1,189 3,338 15,842 156 748 oon 1,037 665 1,311 1,776 43,088 1,927 7,269 460 
d with 21,837 2,245 1,377 4,482 13,620 965 3,853 3,472 1,023 1,052 1,893 2,855 46,026 1,880 14,538 587 
Xpecta 17,717 1,785 913 3,856 8,728 1,063 2,403 5,358 625 805 1,581 2,338 27,183 1,322 10,218 494 
4 , 17,525 2,107 878 3,906 9,141 1,048 2,283 6,020 645 872 1,526 2,710 28,967 1,255 10,566 492 
Casonal 18,708 2,199 898 3,967 10,465 1,028 2,436 7,792 801 992 1,703 2,755 31,398 1,272 11,440 517 
duction 18,877 | 2,207 914 | 3,851 | 11,918 990 | 2,395 | 8,652 776 | 1,104 | 1,765 | 2,909 | 31,576 | 1,269 | 12,282 560 
month, 19,589 2,132 817 3,931 11,624 1,011 2,023 8,042 751 1,146 1,847 2,958 28,751 1,135 11,937 442 
to the 16,397 2,148 759 3,676 10,884 919 2,027 7,354 764 1,044 1,659 2,707 32,395 991 11,206 390 
. while 17,721 2,243 811 3,770 11,985 1,058 2,385 8,698 813 1,187 1,584 2,760 23,394 1,170 11,812 456 
et tha 17,167 2,245 890 3,690 12,098 973 2,337 8,671 748 1,224 1,410 2,599 26,039 1,226 12,343 516 
t September | 18,007 2,198 1,004 3,710 11,978 957 2,544 8,560 771 1,110 1,661 2,760 26,365 1,280 12,614 571 
to the October ... 20,152 2,402 1,087 4,146 13,455 1,081 2,826 9,722 923 1,178 1,688 3,086 37,166 1,409 13,814 738 
bracing November 20,605 2,205 1,115 3,987 13, 178 991 2,536 9,004 876 1,137 1,738 3,145 $2,722 1,463 13,751 749 
ind December. 19,968 2,283 1,055 3,915 13,049 1,011 2,497 10,781 774 1,119 1,836 3,279 35,788 1,416 13,471 701 
- Indus. 1996—January... | 21,905 | 2,527 | 1,000 | 4,087 | 13,679 1,056 | 2,556 | 10,270 760 | 1,161 1,907 | 2,935 | 39,752 ] 1,373 | 13,303 662 
Teach. February... | 19,955 | 2,337 909 | 3,855 | 12,626 960 | 2,260 | 10,267 771 1,142 | 2,136 | 3,148 | 37,467 1,275 | 12,389 572 
March pesece 20,303 2,470 916 3,956 12,872 1,016 2,147 10,613 729 1,183 1,907 3,434 30,330 1,320 12,387 523 
April ....-- 18, 187 2,435 927 4,059 11,876 1,020 2,055 eee 708 1,210 1,867 eee 31.488 ose 12,013 soe 
’ May ...--- +20 829 eee eee ves son om one -_ aia sae 30,168 eee 
ct Nt tener ese ee ened crcl ceed Races es seen 2 canes Nen ete Aa reer Rcene nae 
mpare PIG IRON STEEL 
wit eee ee nee eee n nn ce ee a a en een 
May '3§ United | _ Bel- ou Bel- 
: L iu i : nited | |; i 
- 2-6) ‘isl ietenes King- |Fiixem-| France] Saar | C&T | Sweden|U.S.S.R| Canada| Yaited | King. |fUM®| France| Saar | G& | sweden} Canada United 
dom burg dom burg ne 
2,210 b a g a zg ¢ 
- 903 869 419 434 114 1,397 61 a 85 | 2,601 649 307 391 159 1,467 62 88 | 2,564 
- 1,444 643 579 864 175 1,117 41 362 92 3,580 816 567 808 184 1,354 60 117 4,599 
303 392 461 112 328 22 §21 12 735 445 395 470 122 479 44 29 1,128 
349 386 527 133 439 27 597 19 1,119 595 383 544 139 632 53 35 1,913 
» 385 506 405 513 152 728 4a 867 35 1,348 750 407 514 152 990 73 64 2,139 
- 32,998 544 411 482 eco 1,045 47 1,042 51 1,778 833 405 522 eee 1,342 77 79 2,824 
f 
31,870 568 436 502 <n 1,001 58 | 1,044 46 1,755 867 441 555 owe 1,316 86 74 2,678 
91,870) 538 419 465 in 979 42 | 1,058 45 1,577 782 404 504 nel 1,249 56 75 2,267 
- 29,140) 556 420 486 eee 1,093 39 1,096 51 1,545 816 409 545 eee 1,448 71 87 2,307 
552 413 479 i 1,145 45 | 1,085 55 1,789 772 406 538 at 1,496 82 84 2,966 
538 387 474 _ 1,113 41 | 1,046 55 1,801 870 368 522 wie 1,378 76 92 2,875 
553 409 492 eee 1,198 47 1,077 46 2,010 922 404 557 eee 1,551 85 97 3,166 
- 88 538 416 469 eee 1,196 44 1,020 66 2,099 918 412 508 eee 1,483 82 96 3,204 
568 426 506 eee 1,194 49 1,151 72 2,140 825 421 560 ooo 1,442 81 100 3,131 
605 429 508 eee 1,279 47 1,140 62 2,059 926 428 561 een 1,585 77 102 3,098 
594 419 500 eee 1,173 45 | 1,109 57 1,857 954 422 538 eee 1,490 76 95 3,016 
+ 35.83 644 433 543 eee 1,251 47 1,252 55 2,073 996 428 575 eco 1,558 81 103 3,400 
- 37-70 a 424 524 eee ae 52 eee 55 oan 1,007 422 573 one 1,467 87 109 = 
gr Ses a 
9 823 a Figures for Luxemburg communicated by the ‘* Groupement des Industries Sidérurgiques.” b Including ferro alloys. ¢ kxcluding castings. d Saleabie coal; since 
oa end 1921, excluding Ireland. ¢ British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. g Excluding Luxemburg. 
Since 1922, excluding Polish Upper Silesia. h Since March, 1935, Saar Territory included with Germany. 4 Exoludes Saar. Coal sold. k Until end 1928 
+. 29 807 saleable coal. m Including coal waste. +t Provisional figure. 
t 16% WHOLESALE PRICES 
’ 
U.K, 
Bel- | Czecho-| Den- German Hol- Nor- : Switzer-| Aus- | British South 
+ 17,653 peey Aveege eons ——- gium | slovakia| mark | France (Official) land | '*@ly | way Poland Spain | Sweden|"jand | tralia | India |~*"#44) Africa 
’ oO 
ae to n ai e a I 
oyment, ove 100 h100 eee 100 100 100 - 100 100 | m100 100 100 |h100 100 hioo 100 100 
or, 1935. ss 127-2 | 851 100 150 627 137-2 100 481 149 96-3 167-7 140 141-2 | 165-7 141 149-4 | 116-0 
85-6 86-1 532 74:5 117 427 96-5 64-8 310 122 65-5 166-7 109 96-0 | 129-7 91 104-2 | 91-5 
85-7 86-9 501 72-2 125 398 93-3 63-1 | a283 122 59-1 159-1 107 91-0 | 129-5 87 104-8 91-5 
88-1 90-3 473 74-1 132 376 98-4 63-2 276 124 55-8 163-4 114 89-8 | 135-2 89 111-8 | 101-7 
S large ; 88-9 94-3 537 77-2 134 339 102-0 61-7 eee 127 53-1 eee 116 {489-8 | 135-1 91 112-6 94-8 
S, which 6 ” b a c b ¢c tec b 
ade 88-2 94-3 552 77-4 131 340 100-8 61:1 304 125 52-8 167-2 115 87-6 | 134-0 91 113-0 eee 
> O 83-4 93-7 555 79:1 130 330 101-2 61-1 315 126 52-6 164-4 116 88-6 | 134-7 91 111-7 eee 
. Buenos 88-0 93-7 553 77°2 131 $22 101-8 60-8 319 127 52-9 162-8 116 89-9 | 135-9 91 111-7 95-0 
tantially 88-4 93-0 552 77-2 134 330 102-4 61-0 329 128 53-6 163-4 115 91-4 | 137-8 89 111-9 “aa 
2 Rem September 89-6 96-1 560 77-0 137 333 102-3 62-0 337 128 54-2 164-4 115 92-3 | 137-4 89 113-0 woe 
gu October vine 91-1 98-5 574 77°5 139 342 103-0 63:5 | 348 130 54-5 oe 117 93-3 | 137-8 93 114-3 | 96-1 
of grain November.., 91-2 98-2 582 77-4 139 348 103-2 62-9 eee 130 54°5 eee 118 92-6 | 135-9 92 113-8 eee 
10.2 pet December... 91°4 98-3 578 77-9 139 354 103-7 62-7 131 52-6 118 91-9 | 134-1 93 113-6 one 
. io 1936—January..... 91-8 98-1 581 771 139 359 103-8 62-6 131 52:1 118 91-0 | 135-5 92 114-0 99-5 
! February... 91-7 97-4 582 77°3 139 371 103-8 62:2 | ... 132 52-2 vee 118 90-8 | 134-7 91 113-4 we 
ctionally March ecceee 91-7 97-4 578 77-0 139 376 103-8 ad Se 132 52-1 ona 118 90-8 | 136-6 91 113-2 see 
zulations = seeees 91-9 | 97:4] 574 77-1] 139 370 103-9 61-3 | a 132 53-0 dan 118 91-9 ei 92 | 112-6] 99-8 
) having } ay weoeee 91-9 96-0 569 ase 139 374 103-9 61-2 ese 132 one sn 118 92-0 op eee ooo eee 
ation ia @ New index. 6 End of the month. ¢ 15th of month, d Beginning of the following month. e Official. f Second half of month. h 1914. 


mn. The ‘Since February, 1934, compiled according to the new gold parity. & New Index. 1930—i00. Earlier years not recalculated, 4 Until 1934 includes 502, since 1934, 567 commodities. 












a m 1928, 
ohibited, 
mittance 7 en te 
conta Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
a United 
nibit the ; States Irish :.| Bel- Bul- | Czecho- i 
Monthly Average | China | Japan ae U.K. = Austria gium garia | slovakia France | Germany Italy Spain | Canada} U.S.A. 
EEE, eee ee ee ee ee a ee 
yan, and | ig. ~ |y00 | 100 | andLocaitice | 690 | 105 | Vienna} 59 | 674 | Prague | Paris 72 Milan | Madrid] 60 | 90-173 
Imports = cemnestseianmetiaatnaslh cnipenceetieesemdees ieeinamedl xine cnsceqnepinal ceemseninantntinannnntlaitatisianinn Miinatiiinntiaimendmmmeldaiam 
. ; Til lintscssesconscasse 104:5 | 166-2 | 136-5 Oct., 1913,) Jan.- 
in April | i9g9 “0 114-8 | 136-7 | 123-8 Base July, | July, | July, | 1921 | roia | July, | July: |Jam., April} June, | 1914 | 1926 | 1923 
unted #0 fgg ee: 126-7 | 115-6 | 104-6 June, 1914] 1914 
millions 4 i yll2-4 121-7 92-8 g g b v e g 
nt weeks | 1989... 103-8 | 135-6 94-5 | 1929—Mth. Av.| 164 176 | 111 219-9 | 2,941 744 556 154-0 545 181 99-9 | 100-@ 
Ae 1894 sessessssseeeesee 97-1 | 134-2 | 107-4 J. 1932— 144 157 | 108 183-8 | 2,137 700 526 120-6 468 186-6 | 81-4] 77-7 
‘mM P, Sinhcentonseeeses 96-4 | 140-3 | 114-7 ] 1933— 140 151 | 105-2] 181-6] 2,012 693 520 118-0 449 180-1 | 77-7 | 74-8 
s steady. 005 Acei 1934— ,, 141 152 | 104-9 | 174-5] 1,905 685 516 121-1 430 184-2 | 79-0] 79-4 
d a quiet April ....... 95-9 | 137-8 | 114-8 | 1935— 143 | 155 | 104-5| 175-0] 1,762} 696 483 123-0 id = 79-5 | 83-1 
q SP wncesiens 95-0 | 187-8 | 114-9 a g ’ g z g 6 
the slow Jume wees | 92-1 | 136-2 | 114-3 | 1935—Apr...... | 139 .. | 103-4 | 167-6] 1,846 684 “a 122-3 425 187-8 | 78-6] 83-2 
s balance pase 90-5 | 136-2 | 113-8 May.... | 140 151 | 103-6 | 168-9} 1,793 689 ae 122-8 426 178-4 | 78-8] 82-9 
ath wert August...... 91-9 | 138-2 | 115-3 June... | 143 .- | 106-0 | 173-0] 1,797 707 490 123-0 430 170-2 | 78-8 | 82-7 
September 91-1 | 143-1 | 115-5 July.... | 143 aia 105-2 | 174-8 | 1,778 710 ni 124-3 430 176-0 | 79-4] 82-6 
is a year October...... 94-0 | 146-9 | 115-3 August 143 156 | 104-9] 176-8 | 1,757 710 es 124-5 433 175-9 | 79-6} 83-0 
, against November .. | 103-5 | 146-4 | 115-4 Sept.... | 145 -» | 105-0 | 182-0 | 1,750 704 469 123-2 a 179-0 | 80-4] 83-5 
December 103-5 | 145-2 | 115-4 Oct. ... | 147 ... | 105-8 | 185*8] 1,700 702 at 122-8 177-2 | 80-6] 83-9 
: Nov..... | 147 162 | 105-5] 1882] 1,710 700 ee 123-0 178°5 | 80-8] 84-3 
$96— January... 104-7 | 145-2 | 115-1 Dec..... 147 we» | 105-2] 187-5] 1,713 703 478 123-6 177-0 | 80-7] 84-8 
February... | 105-0 | 144-3 | 115-1 | 1936—Jan..... 147 ne 105-5 | 185-3 | 1,707 706 see 124-3 176-8 | 80-4] 84-8 
ics for a March ...... 106-3 | 144-1 | 113-5 eb.... | 146 159 | 105-0 | 186-0] 1,716 708 i 124-1 176-0 | 80-5] 84-4 
April....cc00e 107-3 | 145-3 | 114-2 Mar.... | 144 on 104-4]... 1,707 706 487 124-1 es 79°8 | 84-1 
being to May...c.oseee 106-0 een ine Apr..... 144 it 104-0 on 1,700 706 ai 124-3 a 84°3 
umber of May... 144 we 104-2 ‘oi ‘ 124-3 ees eee 
tin of the @ The first of the following month. _b Since 1930, new series. ¢ Prices of foodstuffs and fuel. g 15th of month, # Yearly figures : 67 towns. 
in, Ltd.) Monthly figures : 12 towns. Decrease mainly due to substitution of Bulgarian cotton and woollen cloths for foreign clothes. v Since November, 1927, new series, 


* Average of quarter, y 10 months. 
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Notes in Circulation—(000,000's omitted) 





a Until November, 1928, including State notes, then trausferrec 
Canada. ¢ Net issue. 








1 to Bank. 





a In terms of new lire = 8,373 millions. 
m Token coins only. 


January, 1926, excluding notes held by Bank of Poland. 
v Since 1926 excluding notes held by the State Bank. ) 
Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926, 


LONDON RATES OF EXCHANGE 


o Gross issue. 


6 Prior to March, 








g Marks—including Reichs- und Darlehenkasseuscheine, 
s Since January, 1934, excluding gold coin. t Since 


y State notes—gross. 













. United ‘ Bel- Bul- | Czecho- | Den- = . - . ugo- . 
Period Kingdom Austria gium garia | slovakia} mark Finland | France Germany Greece | Hungary Jugo- Netherlands 
SS ee ee ee 
Bank of | Rank | Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “R Bank | Bank | Bank | B 
England | Notes | Notes | Notes | Notes | Notes | Notes | Notes | Notes | bank” | Notes | Notes | Notes | Notes | 
End of Notes : es es 3 oles otes Notes Notes an otes Notes otes Otes Notes 
gee Tg a qe See — 
£ Schilling | Francs | Leva | Koruna| Kron. | Markat | Francs Reichsmark | Rentenmks.| Drachma} Pengd Dinars | Gulden Gulden 
a z ' te 
ensaeininineaait 29-6 a 1,067 189 cB 152 113 | 95,714 2,742 245 — ai 313 
369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 5,818 951 ti 
ee 364-2 1,183 18,270 2,919 7,679 346 1,293 85,725 4,776 22 4,003 423 5,172 1,023 2 
nap chatiere 371-2 914 18,135 | 2,635 | 6,267 332 1,085 85,028 3,560 413 4,714 353 4,773 962 2 
Eaimnetccccccncsbvens 392-0 952 17,093 2,984 5,906 375 1,184 82,613 3,645 392 5,449 369 4,327 912 1 
Eeiiemesscscapesss oo 405-2 964 17,650 2,449 5,640 886 1,277 83,412 3,901 385 5,686 asi 4,334 Hl2 1 
nanmncesssoceness 424-5 976 20,583 | 2,497 5,761 384 1,381 81,150 4,285 398 5,988 417 4,890 sug l 
' 
1935— April ........ 393-2 925 19,063 | 2,173 | 5,500 370 1,431 82,352 3,711 334 5,664 369 4,435 871 1 
TI cians 390-4 926 20,157 | 2,123 | 5,567 375 1,369 82,776 3,810 377 5,319 359 4,446 837 1 
July. sereeees 396-9 937 20,153 | 2,152] 5,780 378 1,328 82,099 3,895 373 5,417 375 4,473 808 1 
/ ee 408-3 942 20,397 2,133 5,454 361 1,310 81,128 3,878 396 5,366 376 4,513 809 1 
August 399-6 963 20,576 2,266 §,524 375 1,317 82,240 4,032 346 5,493 391 4,661 795 1 
September 398-2 953 20,702 2,408 5,730 368 1,336 82,399 4,143 309 6,078 389 4,777 819 1 
October 399-9 963 21,035 2,413 5,715 387 1,302 83,306 4,159 399 6,215 412 4,916 789 1 
November 401-3 953 20,792 2,303 5,599 384 1,319 82,447 4,186 379 5,910 393 4,838 787 l 
December 424-5 976 20,583 2,497 5,761 384 1,361 81,150 4,285 398 5,988 417 4,890 809 1 
1936— January .... 397-1 929 20,505 2,177 5,208 365 1,342 81,503 4,098 398 5,614 391 4,848 757 1 
February... 399-9 931 20,362 2,113 5,210 375 1,445 81,239 4,177 399 5,521 393 4,930 750 1 
March ...... 406-5 929 20,817 2,293 5,413 371 1,520 83,197 4,267 398 5,670 391 4,904 781 1 
April......... 416-9 952 21,274 | 2,252 | 5,509 382 1,546 82,557 4,348 397 5,791 390 4,824 766 1 
ST antinatncen 426 1 958 21,418 2,247 5,482 392 1,501 84,705 4,430 397 5,641 385 4,844 763 1 
Se SS TT 
: a ‘ Rou- . . Switzer- ‘ s South > United States 
Period Italy Norway Poland aah U.S.S.R. Sweden land Australia| Canada Atrinn Egypt a Japan 
Token Federal] notes, 
Bank | State Bank Bank | Notes | Bank State Bank Bank Bank Bank Bank Bank | Bank | Reserve] certifi- | Bank 
Notes | Notes | Notes | Notes and Notes | Notes Notes Notes Notes Notes Notes Notes | Notes | Notes | cates | Notes 
End of Coins ___| & coins 
Lire Lire | Kroner | Zloty | Zloty Leu |Gd. Rbis.| Rbies. | Kronor | Francs £ Dollars £ ie Dollars | Dollars} Yeq 
t “ v v € 6 ¢ s 0 
108 sf & 437 a a 234 314 710-0 van 2-3 2:2 bie om 426 
318 1,340 259 21,144 1,028 1,501 569 999 2:2 359 7°5 26-6 1,862 | 4,865 | 1,642 
334 1,218 241 23,750 2,370 o 2,784 583 1,609 48:2 303 7:3 19-5 2,603 | 5,647 | 1,331 
315 1,003 332 21,594 2,922 2,925 598 1,611 45-0 306 6-9 | 18°8 2,716 | 5,676 | 1,42 
327 1,004 342 21,219 3,069 3,433 6438 1,510 45-1 304 9-7 20-3 3,044 5,806 | 1,545 
333 vst 384 22,307 eve 3,499 708 1,440 45-2 340 10-8 19-8 3,176 5,596 | 1,627 
348 1,007 | 404 | 23,127 a 786 1,366 46-4 211 12-0 | 23:3 | 3,667 | 5,882] 1,767 
m 
322 946 3380 21,786 675 1,319 43°5 202 11-1 19-0 3,120 | 5,478 | 1,355 
322 952 378 | 20,937 683 1,302 42-0 191 11-6 18-6 3,159 | 5,539 | 1,28) 
332 948 | 390 | 21,261 718 | 1,307 41-5 198 11-6 | 18-0 | 3,223 | 5,568] 1,378 
330 932 396 | 21,234 685 1,281 41:4 19] 11-4 17-3 3,232 | 5,518] 1,306 
330 983 415 21,751 e0e 722 1,283 41-4 202 11-9 17:1 3,362 | 5,629] 1,206 
331 981 406 | 21,993 4,999 771 1,317 41°7 208 11-7 | 21-4 3,438 | 5,683 | 1,322 
$29 1,047 417 22,430 one 743 1,325 42-0 217 11-6 24°4 3,495 | 5,713) 1,300 
331 1,034 412 | 22,329 . 733 1,323 42-6 219 12-2 24-6 3,612 | 5,846] 148 
December ...... mn 348 1,007 404 123.127 F 786 1,366 46-4 211 12-0 23-3 3,667 | 5,882] 1,767 
meet ~ ennccesce eco 339 959 386 22,298 : 734 1,275 2-4 200 12-2 22-2 3,598 | 5,737] 1,481 
‘ebruary......... 346 979 408 22,127 oe 756 1,274 41-8 203 12-4 22-2 3,696 | 5,846 | 1,657 
March 357 979 397 | 23,056 5,935 795 1,319 2-3 203 13-6 21-6 3,727 | 5,877 | 1,428 
April 364 1,010 399 | 22,401 780 1,311 . 204 13-1 21-2 3,725 | 5,886 | 1,438 
May 366 1,061 414 ° ‘ 30% ° ° 3,760 5,952 ooo 


1935, including Dominion Notes then transferred to Bank of 


+ Excluding notes 


« Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 
y In terms of new francs. 


w In terms of new lire = 





(a) 8-239} since dollar devaluation on February 1, 1934. 


1,829 millions. 











(6) Paper pesos to { after January, 1935 


s Since May, 1922, including 

















i: 2 ; sn Amster- Stock- Copen- : - New | Buenos 
Paris Brussels Milan Zurich Madrid aoe ate Oslo h ate Berlin Vienna York | Aires 
Francs to | Belgas to Lire to Francs to | Pesetas to| Florins to | Kronor | Kroner to | Kroner to Marks to Schillings | Dollars Pence te 

él £1 él él él fl to {1 fl fl fl to £1 to £1 | Dollars 
Par level ..............00 124-21 35-00 92-46 25-22 25-22 12-107 18-159 | 18-159 18-159 20-43 34-584 | 4°86§(a)| 47°62 
Highest, 1935 75-50 29-53 66-00 15-40 36-50 7-43} 19°45 19-95 22-45 12-39 27-50 4-98§ | 19°83} 
Lowest, ,, 70-56} 19-95 65-62} 14-33 34-00 6-87 19-35 19-85 22-35 11-57 24-25 471g | 17-40 
(0) 
25-15 25-35 25-254 21-164 26-10 2-118 18-30 18-25 18-30 20-49} $24-55 4-876 | 47 
124-00 34-92 92-324 25-273 28-24 12-094 18-11, | 18°34} 18-20 20-454 gld. mks, | 34-52 = 474 
124-10} 34-88 92-64 25-18 29-7 2-08 18-13 18-19 18°17 20-38, 34°44 4°85 474 
123-91 34-83 93-22 25-13 36-62 12-09% | 18-13 18-20% 18-20 20-43, 34°65 4-87) | 451 
123-664 34-765 92-74 25-044 46-30 12-05 18-134 | 18-16 18-16 20-38, 34°48 ‘= 3544 
86-37% 24-37 66-624 17-37 40-18 8-44 17-75 18-25 18-12 14°25 30-00 3°s 40 
85-50 24-09 65-12 17-34 40-90 8-31, 18-374 | 19-40§ 19°31g | 14-00 ,, 28-50|| | 3-335 42 
83-00 23-39 61-84 16-794 89-53 8-09 19-40 19-90 22-40 13°71. 29-S0|| | 5°15 35 
74-682 | 21-02 57-62 15-22 36 06} 7:29 19-40 | 19-90 22-40 | 12-2 ,, 26°50 | 4-949 | 27-688 
74-433 29-24 61-25 15-15} 35-93 7°25} 19-40 19-90 22-40 12-24, 26-50 4-924 | 18-25 
Ae | 29-27 62-25 15-10 36-06 7°26 19-40 19-90 22-40 12-274 ,, 26-50 4-995 | 18-05 
75-10% | 29-26 62-62 15-21 36-25 7-29 19-40 19-90 22-40 12:30; ,, 26-50 4:95 ze | 18-02} 
75-Ol fe | 29-22 62-75 15-204 36-21% 7-28 19-40 19-90 2-40 12-284 26:50 | 4-93§ | 17-97% 
75-85% | 29-56) 63-433 15-47 36-624 7-40 19-40 19-90 22-40 2:414 26°75 4-99 18-05 
Rio de Monte Valpa- | Hor ‘ ; Singa- y 
Janeiro | Video raiso | Bombay | Kong | Shanghai | Kobe pore Method ey Ga 
SS ee Place of ae 
Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling Quoting Highest | Lowest | Average’ 
Milreis Dollar to £1 Rupee to Dollar | to Tael to Yen to Dollar 
New York. 
tee ee. ee ee ee May, 1995 | Dollars] 4-963] 4-si | +80 
18-86, | 128 1 64] 1 3 1 2 1 18 Apt, 1098 | tofl. | $0 | f-o08 | 4-087 
22-50 115 16% | 2 st 1 10) 1 2} May, 1936 5°08 
Paris. 
5.5 75 74: 082 
51} §98 1 3h 1 10 2 6 2 0 y May, 1935 | Francs | 75°50 | 72-7 
504 39°65 1 64 tite 2 sf 2 Oh 2°34] Apr. 1996 | togl. | 75°28) Li an 
51 39-35 1 64 2 oO} 2 7 1 11 2 44 May, 1936 76:00 i 
51 39-64 1 64% 2 O* 27 1 10 2 3 
46 39-80 1 593 “ 21 2 0 2 gf | Amsterdam. | |. -” 7.00 7-282 
35 39-89 1 Sit] 1 iW] 15 2 0 3 3 May, 1995 | Florins| 7°37 | oe | aes 
31h 28-00 1 6% 1 5s 11lf 21 2 44 Apr., 1936 | to £1. 7-3i 7.274 | 7-342 
30/) ia 164] 1 3 1 7 1 3 2 344] May, 1936 741 
of 6] ais) | tek] tam] i sé] ot aa] 2 4g | Bertin 
8 1 5 1 2 4 : ai ‘ +140 
22 127 164 | 1 3 1 op | ot ae] 2 SR] May, 1935 |Rchmks| 12-36 11-00 | oe 
22 128 1 6 1 3 12%] 11 2 44 | Apr., 1996 | tofi. | 12°83 | 3.27 | 12°88 
22 132 1 ef 1 3 1 2 12a] 2 4 May, 1996 is-44 
22 131 1 1 3# 1 2 1 24 24 
23 136 1 ef 1 3% 1 2% 1 24 2 44 
* Daily rate. + Francs to {1. ~ Krone to 1, § Pence to Peso. \| Nomunal. 





1918 
i931 
ise 
i939 


1835 


gases | 






1936 
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a, ee Se a ee 
a » : 
vlandy IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 
——— Irish . * 
; ; Bul- | Czecho-| Den- Fin- ugo- | Nether- Switzer- 
Sia Period U.K. — Belgium gue tdeveldal moamk France land Germany| Greece Italy de ST cae Poland | Sweden ot vssal Egypt 
~7~—_—oor Roubies 
— Monthly £ £ Francs Leva | Koruna| Kroner} Francs | Markka| Marks | Drachma] Lire Dinars | Gulden} Zloty |Kronor| Francs |or Gold| {E 
Gulden Average Rbi. 
4 ‘ f & f e b a c d 
54,931]... $86,384) 15,775 64,785| 701,778] 41,035] 897,474) hk 14,828} 303,803 adi 325,231 eae 70,545} 159,985)... 2,271 
92,589} 5,020) 2,951,520) 693,719] 1,661,820] 142,907) 4,851,719) 583,026) 1,120,566] 1,106,270] 1,805,397] 632,896] 229,358] 259,248) 148,549] 231,987) 73,386) 4,453 
66,512) 4,139) 1,978,495] 388,339) 977,075) 117,483] 3,516,609] 288,700] 560,590] 730,300} 970,300] 400,023] 157,728) 122,350) 118,960] 187,600] 92,086, 2,544 
54,352) 3,453) 1,347,000) 289,275) 621,785) 90,860) 2,485,487] 286,500} 388,875} 654,300] 687,256] 238,300) 108,286) 71,832] 96,240] 146,890] 58,670) 2,212 
52,412) 2,934] 1,233,000) 183,500) 483,200] 102,080) 2,369,000} 328,100 350,300 702,500} 618,100} 240,200) 100,730} 68,920} 91,320) 132,870) 29,020} 2,174 
56,750] 3,231} 1,142,000} 187,300) 530,300] 108,880] 1,925,000} 397,600} 370,900} 732,500} 638,900} 297,800} 86,520] 66,560] 108,730] 119,540] 19,370) 2,390 
58,470) 3,087) 1,417,000) 250,700) £560,900) 106,230) 1,745,000| 445,300) 346,600) {890,100 eee 308,300} 77,990] 71,720) 122,330} 106,940) 20,110) 2,602 
55,668] 2,736] 1,318,000) 253,500] 516,900) 92,900] 1,697,000; 403,100} 359,300} 814,900} 651,300} 325,500) 78,330] 73,980; 125,740! 109,200} 20,100} 2,212 
58,973} 3,455] 1,581,000) 283,200) 537,900] 113,500] 1,820,000] 506,800 332,500} 1,000,100 552,500} 369,100} 78,020) 70,030} 122,020) 109,840] 17,770) 2,267 
52,605] 3,014) 1,421,000) 281,400) 447,100] 94,650] 1,677,000] 472,700 316,900 846,400} *721,900} 282,000} 73,210) 76,920} 108,920] 110,380} 25,000} 2,072 
57,863} 3,050) 1,504,000) 199,200) 485,500] 100,510] 1,742,000] 490,900} 330,100 968 600 570,600} 310,100} 76,090} 74,060) 114,630] 110,120} 19,700) 2,580 
54,960] 2,804] 1,391,000] 267,600] 524,700] 96,520! 1,698,000] 457,300] 317,500} 909,500} 569,100] 276,900) 75,590] 71,950] 120,130] 96,000] 23,650] 2,690 
§7,020} 3,021) 1,415,000) 214,600} 622,900) 124,140] 1,508,000] 468,000 317,700 881,800} 666,800} 287,700) 75,990} 63,820) 124,640] 100,260} 19,000} 2,771 
68,650} 3,478) 1,711,000) 314,500) 657,800) 121,200) 1,723,000] 557,100} 335,800} $59,000 eee 395,400} 94,520) 79,240] 144,700) 116,570} 23,410) 3,307 
66,884; 3,499] 1,621,000) 355,500} 788,200) 108,000] 1,736,000] 526,500} 346,100} 1,037,800 eee 356,600; 85,760} 76,950} 153,030] 113,260} 18,370] 3,366 
69,049! 2,911) 1,804,000] 288,300) £754,300] 104.900] 1,933,000} 441,300 373,000} £953,800 eee 336,700} 72,670} 78,090] 135,280] 125,000) 25,340) 2,841 
65,704) 2,878) 1,810,000) 184,200} {530,800} 128,000} 2,026,000] 461,300 364,100] £895,700 342,500] 79,230) 75.610) 133,480) 87,450 ; 2,858 
56,666} 3,137) 1,658,000] 303,100] £545,400] 94,800) 2,049,000] 370,900 333,800} /923,700 293,800} 74,170) 76,260) 115,000) 87,090) 17,680) 2,152 
62,152] 3,217) 1,758,C00] 219,500] £585,800] 93,630] 1,954,000] 394,900] 355,400] £935,600 420,000] 79,290} 80,250] 126,020} 93,970] 17,500] 2,185 
60,744) 3,190) 1,708,000) 269,800] (652,700) 90,850] 2,126,000),469,400 360,600} £862,600 326,000; 80,910} 83,520} 129,610] 91,460) ... 2,697 
GI544) nee | one a me sae ee ae - a ont oe 88,600 = 
EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
— k ‘ ; g ¢ 6 a c f a 
43,771 302,882 7,778 oss 53,113 573,351| 33,482 841,436] h 9,917 209,303 ove 255,453 one 68,112] 114,700 one 2,626 
60,779} 3,900] 2,649,000) 532,005) 1,707,100] 134,634] 4,178,263) 535,811] 1,055,278] 580,000] 1,269,665] 660,142) 165,786} 234,447] 151,026] 175,371] 76,975) 4,220 
$2,430} 3,023] 1,922,000) 494,514) 1,092,195) 104,973) 2,535,111) 371,400} 767,160 347,100} 850,800} 400,081] 109,318) 156,561} 93,534] 112,400) 67,601) 2,133 
30,428] 2,150} 1,234,968} 281,925) 611,332) 90,530] 1,641,103) 385,818} 473,100 381,300 567,600} 254,631) 70,511} 90,317} 78,950] 66,751} 47,910) 2,106 
30,615] 1,589) 1,169,000] 237,200} 486,900} 96,900] 1,536,000] 440,700} 405,900 428,200 498,300] 281,500} 60,470; 79,970} 89,890; 71,070} 41,310) 2,342 
33,010} 1,521] 1,128,000] 211,200} 603,300) 97,960] 1,488,000} 518,800} 347,200} 456,000} 435,400} 323,200) 59,320] 81,280) 108,530} 70,360 34,860| 2,587 
35,493) m1,635] 1,317,000) 271,100) (618,000) 100,710} 1,288,000) 517,000} 355,800) / 591,800 eee 335,900) 56,260} 77,090) 107,570) 68,500} 30,620) 2,853 
“a 33,010] 1,563} 1,162,000) 442,600) 620,700] 92,200] 1,343,000} 347,600} 340,000 424,700 424,200} 368,200} 50,210} 73,700} 99,830} 68,310) 20,250) 2,716 
35 | 1,842 35,207| 1,687] 1,285,000} 265,300) 530,800] 190,300} 1,321,000] 441,400] 337,000 310,500] 369,200) 297,300} 58,030} 68,260] 116,910] 66,510) 28,830] 2,403 
‘7 | 1,331 32,914} 1,624) 1,381,000] 195,200) 541,100] 103,200) 1,236,000] 612,400} 318,000 294,400} *476,500} 242,200] 50,900} 78,940) 109,030) 67,300} 32,870) 1,913 
6 | 1,46 ' 36,443] 1,719) 1,342,000) 176,600) 572,300} 96.000] 1,159,000} 712,500} 359,000 335,000 386,400] 305,800} 53,950} 76,500) 111,660} 62,170} 36,900) 1,678 
6} 1,545 Aug. $4,883] 1,675) 1,270,000} 150,800) 615,100} 108,200! 1,174,000] 723,300] 367,600 332,100] 425,600} 310,400) 60,940) 77,030) 118,200} 59,230] 33,290) 1,130 
6 | 1,627 Sept. $4,100} 1,829) 1,351,000] 304,100) 658,800; 108,400} 1,180,000} 601,300} 373,000] 918,300} 439,200) 384,200) 59,400) 76,640] 116,720) 66,800} 38,470) 1,734 
32 | 1,787 Oct. 39,860] 1,998) 1,655,000) 555,700) 771,400) 107,500) 1,353,000] 621,800} 392,700] 1,047,000 aoe 493,500} 69,910) 83,470) 121,600] 75,860} 41,210) 4,586 
Nov. 39,400} 1,888) 1,564,000) 400,800!) £823,500] 104,600} 1,421,000] 576,600} 399,700) 1,056,800 oon 409,700} 60,400} 82,370} 123,340) 79,380] 31.090) 4,866 
18 | 1,355 Dec. 34,917, m1,759| 1,537,000] 295,900! £693,000] 102,810] 1,284,000] 593,800] 415,600] £796,000 ees 351,700} 51,710] 86,360) 128,110) 76,390} 37,210) 4,006 
9 | 1,28) Wet Jen. 34,460/m1,486] 1,558,000] 376,400! £496,000] 95,600] 1,205,000] 437,000] 381,800 £554,600 288,800} 50,350} 80,770) 105,660} 53,650} 14,290) 3,193 
8 | 1,376 ‘eb. 35,110 m1, 510! 1,462,000} 249,800] {599,500} 108,400) 1,241,000) 360,500} 373,600) £438,600 215,000] 50,400] 77,870} 90,870) 64,010} 16,390) 2,517 
8 | 1,306 Mar. 36,510 m1,727) 1,661,000) 232,200) /631,000] 106,690) 1,242,000) 399,800} 378,900! £591,400 345,600] 54,940} 83,260} 94,150} 74,740)... 2,492 
29 | 1,296 Apr. 33,427 m1,644] 1,545,000) 237,900, £575,600] 101,760! 1,195,000] 398,500] 365,500| 481,5U0 268,500} 57,270} 86,520] 111,730] 68,630 2,461 
3 | 1,322 May | 36,396 | oo ae ae ES coe ve oe Sore ee be 52,570\_... He 
13 Ss 
16 ~ a Including bullion and specie. b Since 1922 declared values. ¢ Including Danzig. d Trade across all frontiers. Exports exclude raw platinum. 
32 | 1,767 ¢ Until February, 1923, Julian Calendar. J Including bullion. g Since 1928 declared values. h Old Greece only. i Since May, 1922, figures refer to “ Union 
7 | 1,481 Economique Belgo-Luxembourgeoise.” k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
16 | 1,657 foreign trade of the Irish Free State. | From February 1935 Saar included with Germany instead of France. * Includiag parcel post for the half-year. ¢ Provisional figure. 
7 | 1,428 m Method of valuation changed—1935 average of revised figures. 
6 | 1,438 
~ —_ IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 
notes 
Since Value Quantity (Metric Tons) 
rency. 
adi 
26, : United Aus- British | . New South ‘ 
Period States | tralia | India | ©amada | Zealand] Africa | Japan | Brazil i pe . ates — 
. So el- ‘ er- . un- |} er- - : 
Monthly z giuin France many Goenee gary | lands Poland | yeriana | Brazil 
Buenos Average Dollars £'s Rupees | Dollars £'s £’s Yen Milreis 
Aires 
l = b a q d e ‘ i d f 
Sisnibbesedwuenees 147,932 | 16,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 | 3,685 |46,069 | p 84 ons 3,739 ons 661 494 
Pence to ° oeee 361,547 | 11,841 | 208,569 | 108,249 3,998 | 6,587 180,710 293,978 3,756 4,955 5,565 231 559 2,582 424 726 509 
Dollars 174,038 {s 3,336 | 113,487 52,342 2,156 4,144 100,528 156,745 3,227 4,841 3,397 212 279 2,492 244 757 296 
110,420 |s 4,257 | 110,660 37,718 2,001 2,606 115,300 126,559 | 2,612 3,971 2,762 198 176 2,049 149 727 278 
119,420 |s 4,406 | 95,630 | 33,430 2,082 | 3,961 156,900 180,400 | 2,558 | 4,036 | 2,949 158 148 2,007 196 681 328 
| 47°62 136,330 |s 5,522 | 104,370 42,790 2,564 5,366 187,200 208,600 | 2,644 3,819 3,701 166 197 1,895 213 666 331 
19-83) | 169,890 |s 6,359 | 111,770 45,860 2,983 | 6,100 | 202,200 | 321,300 | 2,545 | 3,718 | 3,948 200 232 1 703 214 624 358 
17-40 s 
166,070 5,405 | 114,120 36,640 2,781 5,962 211,200 | 304,700 2,421 3,679 4,037 160 197 1,590 249 553 363 
b) 166,760 6,215 | 117,810 54,540 2,991 5,703 215,100 | 344,700 2,503 3,928 | 3,985 252 199 1,748 211 626 340 
4 155.310 | 5,469 | 98,110 | 46,730 2,315 | 5,672 192,500 | 276,100 | 2,411 3,597 | 4,047 182 199 1,732 232 700 215 
47 173,100 | 6,330 | 99,690 | 48,410 2,909 | 6,423 | 187,000 | 367,100 | 2,593 | 3,898 | 4,327 | 259 237 1,809 192 781 366 
474 180,380 7,021 | 111,480 49,560 3,573 | 6,442 166,400 | 349,400 2,498 | 3,741 4,090 211 246 1,834 209 664 382 
454 September 168,680 | 6,525 | 100,970 44,690 3,142 5,771 129,600 353,900 | 2,683 | 3,489 4,047 194 267 1,759 206 639 415 
3534 DOOD ....00000 189,810 | 7,575 [117,470 | 52,750 3,572 | 6,569 170,400 | 334,900 | 2,801 3,822 | 3,937 199 322 1,968 232 690 395 
40 November...... 162,830 | 7,040 | 123,860 | 55,960 3,010 | 7,043 | 209,700 | 375,200 | 2,613 | 3,615 | 3,789 | 223 344 1,822 211 627 360 
4 Deoember....... 179,490 6,645 | 104,020 38,570 3,153 | 6,491 243,000 364,100 2,824 3,967 3,981 207 332 1,526 245 602 353 
35. 1996—January......... 185,350 7,972 | 128,960 40,590 3,559 6,913 241,300 344,400 2,637 3,700 4,123 204 269 1,636 265 481 338 
27-688 ebruary ...... 189,860 6,525 oe 41,597 2,950 6,185 248,100 279,700 2,549 3,859 | 3,862 189 186 1,361 218 470 267 
18-25 March anesceses 195,350 | 6,781 | 104,060 52,760 2,991 6,761 271,000 | 363,800 | 2,666 | 3,977 | 4,095 192 216 1,520 206 500 ee 
18-05 ee 199,790 | 6,41 ©/¢104,770 | 42,220 3,505 | 6,944 | 243,000 eco oes 4,114 ese 6ee ese 1,560 207 462 ee 
18-02} SE ssiasadines aa +97,890 aa #251,000t a ob an a a 
1 
e EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
la se 
8 g 6 m m c¢ a q dk e ‘ i d tf 
cis Se itincésassseskssens 204,024 | 6,070 | 200,993 36,333 | 1,751 | 2,294] 52,393 81,814} 1,740 | 1,840 [46,143 | p 50 oa 2,451 i 71 168 
1929 429,757 | 10,040 | 268,781 | 102,050 | 4,515 | 7,769 | 175,075 | 321,707 | 2,148 | 3,326 | 4,564 62 230 | 1,358] 1,753 87 182 
Average® . 198,165 | 7,429 | 137,673 | 54,270] 2,860 | 5,709] 93,137 | 283,180 } 2,052 | 2,527 | 4,333 49 156 | 1,402] 1,559 58 186 
131,350 | 7,841 | 112,690 | 46,690 2,915 | 5,622 113,649 | 211,394 1,630 1,969 | 3,438 43 109 1,166 | 1,125 38 136 
137,270 | 9,209 | 120,370 | 51,310 $3,367 | 7,720 152,300 | 235,000 1,661 2,097 | 3,486 56 154 1,064 | 1,082 41 159 
175.010 | 8,173 | 123,570 | 63,810 $,898 | 6,626 177,800 | 288,300 1,666 | 2,370 | 3,768 65 139 1,110 1,214 43 182 
4891 186,830 | 9,232 | 130,960 | 69,860 3,838 | 8,325 | 204,500 | 342,000 | 1,692 | 2,443 | 4,178 72 136 1,037 | 1,120 36 eee 
4-044 
4°967 160,490 | 10,077 | 107,580 | 48,030 3,838 | 9,502 | 199,700 | 289,100 | 1,501 | 72,476 | 3,848 59 130 951 1,065 35 199 
159,790 | 8,594 | 149,640 | 66,340 4,292 | 12,488 | 209,100 | 325,900 1,634 | 2,620 | 4,166 70 134 1,103 1,037 32 219 
167,280 | 6,886 | 125,710 | 59,400 3,186 | 8,032 188,900 | 389,200 | 1,785 | 2,617 | 3,942 54 112 968 1,097 33 245 
74-082 167,820 | 6,360 | 118,160 | 64,830 3,179 | 8,653 | 204,100 | 361,900 1,752 | 2,422 | 4,144 64 127 1,033 | 1,088 36 237 
75-008 169,730 | 6,010 | 118,340 | 76,640 2,827 | 6,256 | 210,900 | 358,800 ] 1,747 | 2,244 | 4,212 60 111 1,063 1,201 33 251 
75:414 195,500 | 8,541 | 117,950 | 78,850 2,664 | 8,317 | 222,700 | 366,900 | 1,892 | 2,436 | 4,397 119 150 1,022 | 1,184 37 245 
October ........ 218,120 9,488 | 142,760 91,320 2,815 | 10,027 | 232,000 386,900 2,055 | 2,470 4,946 12 200 1,241 1,195 41 242 
November...... 266,730 | 14,351 | 142,340 | 95,690 3,843 | 10,078 | 214,800 | 349,900 | 1,784 | 2,529 | 4,760 79 201 1,112 1,238 47 267 
7°232 mber....... 220,940 | 13,503 | 133,740 79,240 3,892 | 10,081 219,200 383,200 1,780 2,564 4,610 80 143 1,007 1,046 34 269 
7-282 Me January 195,090 | 9,638 | 139.690 | 64,740 | 6,060 | 8,013 | 170,900 | 391,300 | 1,786 | 2,306 | 4,395 64 80 | 1,024] 1,181 24 254 
7°342 ebruary 179,990 | 13,911 } 151,170 | 62,800 5,215 | 8,233 190,600 | 325,300 1,635 | 2,997 | 4,015 48 89 1,015 953 29 218 
March 192,620 | 14,028 | 159,840 74,580 7,492 | 9,936 | 210,500 | 322,700 | 1,907 1,992 | 3,912 96 96 1,106 | 1,002 33 eee 
April 189,410 | 9,251 |f149,580 | 57,960 6,136 | 10,676 | 2v1,100 eee eee 2,467 7 ove eee 1,102 1,001 31 ee 
12°140 MNS sssenonsents ~ 5 pie 60.830 eee «= £228,000} asia im de a se 
12284 —_ 
12-329 4 General trade. b Sea-borne trade only. ¢ Including ships’ stores. 4 Excluding a few articles shown by number. e Until Feb., 1923, Juiian Calendar; excludes 
Wucles shown by number. f General trade, gross weight. g Until 1927 fiscal year beginning July Ist. A Including Luxembourg. $ Until 1929, excluding live stock and 
shown by number. j Excluding weight of tive animals. & Exctuding reparation deliveries. m Including gold exports except in 1913. 1914. g Since May, 1922, 
——— figures refer to ‘* Union Economique Beigo-Luxembourgeoise.”’ ¢ From February 1935 Saar included in Germany instead of France. s English currency values. 





t Including trade of Formosa and Korea. 


t Provisional figure. 
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home, and the increase of capital of existing companies. Bonus shares are excluded from the figures 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the U.K. both ; 
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Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations and conver- Millions ......... ” 12-8] 0-8] 0-40 6-9| 0-6 | 0-06| 0-4 o-| om? Pe 


sions. Until end 1922 paper mark. o “ Société de Banque Suisse,” figures of net amount of new 
capital paid-up. Compiled by “‘ Commercial and Financial Chronicle.” y Up to 1927, authorised - - - - - — 
issues, excluding western departments; since 1928 amounts actually issued, whole territory. 4 Ex. Irish Free State since March, 1923. t Provisional figure. 
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6-6)5- |4-38)4 - 38)3-65/3-65)3-65)3 -65)3- 5,3.29|3-29] 1932-J 1l11- 78: 
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LONDON BANKERS’ CLEARING RETURNS } j935-78%,| 132: 


(000’s omitted) _ = 
Town Metropolitan Country Total — — 4 


£ ‘ 
855,648 1,389,481 16,436,404 Mey | 131. 
1,881,989 44,896,677 
1,667,852 36,235,869 
1,610,407 $2,111,959 (a) Fixed interést. (6) Variable dividend. (c) Total. (d) Monthly average. (e) Average of highest 
1,656,675 $2,137,626 | lowest quotations on each Wednesday. ({) Shares of companies with capital of more than § 
1,759,528 $5,484,157 | francs. (g) On 25th of month. (hk) End of month. (é) 1927-1928, 79 shares; 1929, 92; 
$2,443,575 1,887,112 $7,559,751 | 1931, 98; 1932 and 1933, 96; 1934, 87. (j) Average of closing prices on each Lp na 
1935 (June 19) 15,348,901 881,060 1,488,092 17,718,053 | (k) Not comparable with previous figures owing to change in the number of companies P 
1936 (June 17) 15,307,413 939,031 1,620,613 17,867,057 § of their capital. 
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RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) 
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United Freight Traffic (f) 

Austria Germany Ital Canada 
" States Minerals} 
| Coal, etc. | and Other 
(b) (h) (a) (e) (4) (c) (e) (e) Merchandise 
\ onnes-Kim., Tonnes-Km.; Tonnes-Km.; Monthly Average— Tons 
1,017 4,831 59 1929 17-2 
840 3,092 14-4 
759 2,845 13-8 
714 3,183 13-7 


694 13-1 
720 11-7 
ooo 12-3 
12-2 
10-7 
12:9 
13-2 
15-1 
14-8 
14°4 
5,103 ee 15:3 
one 4,621 ae ote one ebruary 22... 15-0 
* Inc. live-stock. i Na xc, free-hauled. (6) State and private railways, including freight on foreign lines. (c) Kailways with annual operating revenues ¢ 
at least $500,000. (e) Including free-ha (/) Excluding free-hauled. (g) ton = kg. 1,016-05; mile = metres 1,609-34. (i) Fiscal year ending June 30. 
~ From January, 1932, onwards figures relate to 4-week periods. (h) Figures from 1933 not comparable with previous figures. 
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